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Comptroller General of the United States
shall submit to Congress and make publicly
available a study of the effectiveness of the
pilot program.

‘“(b) The study described under subsection
(a) shall include at a minimum—

‘(1) recommendations for permanent re-
forms to statutes governing real property
disposals and no cost conveyances; and

‘(2) recommendations for improving the
permanent process by which Federal prop-
erties are made available for use by the
homeless.”".

(b) TECHNICAL AND CONFORMING AMEND-
MENT.—The table of sections for chapter 5 of
subtitle I of title 40, United States Code, is
amended by inserting after the item relating
to section 611 the following:

‘‘SUBCHAPTER VII—EXPEDITED DISPOSAL OF
REAL PROPERTY

Definitions.

Pilot program.

Selection of real properties.

Suitability determination.

Unsuitable real property.

Suitable real property.

Expedited disposal requirements.

Special rules for deposit and use
of proceeds from disposal of
real property.

Limitation on number of permis-
sible cash sales.

Government Accountability Office
study.”.

621.
622.
623.
624.
625.
626.
627.
628.

“Sec.
‘“Sec.
‘“Sec.
“Sec.
‘“Sec.
‘“Sec.
“Sec.
‘“Sec.

‘‘Sec. 629.

“Sec. 630.

SA 1043. Mr. ENSIGN (for himself,
Mr. PRYOR, Mrs. BOXER, and Ms.
SNOWE) submitted an amendment in-
tended to be proposed to amendment
SA 1038 proposed by Mrs. BOXER (for
herself and Mr. REID) to the amend-
ment SA 1018 submitted by Mr. DODD
(for himself and Mr. SHELBY) to the bill
S. 896, to prevent mortgage fore-
closures and enhance mortgage credit
availability as follows:

On page 1, strike line 6 and all that follows
through page 6 line 5, and insert the fol-
lowing:

(a) SHORT TITLE.—This section may be
cited as the ‘‘Public-Private Investment Pro-
gram Improvement and Oversight Act of
2009°.

(b) PUBLIC-PRIVATE
GRAM.—

(1) IN GENERAL.—Any program established
by the Federal Government to create a pub-
lic-private investment fund shall—

(A) in consultation with the Special In-
spector General of the Trouble Asset Relief
Program (in this section referred to as the
‘“‘Special Inspector General’’), impose strict
conflict of interest rules on managers of pub-
lic-private investment funds to ensure that
securities bought by the funds are purchased
in arms-length transactions, that fiduciary
duties to public and private investors in the
fund are not violated, and that there is full
disclosure of relevant facts and financial in-
terests (which conflict of interest rules shall
be implemented by the manager of a public-
private investment fund prior to such fund
receiving Federal Government financing);

(B) require each public-private investment
fund to make a quarterly report to the Sec-
retary of the Treasury (in this section re-
ferred to as the ‘“‘Secretary’) that discloses
the 10 largest positions of such fund (which
reports shall be publicly disclosed at such
time as the Secretary of the Treasury deter-
mines that such disclosure will not harm the
ongoing business operations of the fund);

(C) allow the Special Inspector General ac-
cess to all books and records of a public-pri-
vate investment fund, including all records
of financial transactions in machine read-
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able form, and the confidentiality of all such
information shall be maintained by the Spe-
cial Inspector General;

(D) require each manager of a public-pri-
vate investment fund to retain all books,
documents, and records relating to such pub-
lic-private investment fund, including elec-
tronic messages;

(E) require each manager of a public-pri-
vate investment fund to acknowledge, in
writing, a fiduciary duty to both the public
and private investors in such fund;

(F) require each manager of a public-pri-
vate investment fund to develop a robust
ethics policy that includes methods to en-
sure compliance with such policy;

(G) require strict investor screening proce-
dures for public-private investment funds;
and

(H) require each manager of a public-pri-
vate investment fund to identify for the Sec-
retary each investor that, individually or to-
gether with its affiliates, directly or indi-
rectly holds equity interests in the fund ac-
quired as a result of—

(i) any investment by such investor or any
of its affiliates in a vehicle formed for the
purpose of directly or indirectly investing in
the fund; or

(ii) any other investment decision by such
investor or any of its affiliates to directly or
indirectly invest in the fund that, in the ag-
gregate, equal at least 10 percent of the eq-
uity interests in such fund.

(2) INTERACTION BETWEEN PUBLIC-PRIVATE
INVESTMENT FUNDS AND THE TERM-ASSET
BACKED SECURITIES LOAN FACILITY.—The Sec-
retary shall consult with the Special Inspec-
tor General and shall issue regulations gov-
erning the interaction of the Public-Private
Investment Program, the Term-Asset
Backed Securities Loan Facility, and other
similar public-private investment programs.
Such regulations shall address concerns re-
garding the potential for excessive leverage
that could result from interactions between
such programs.

(3) REPORT.—Not later than 60 days after
the date of the establishment of a program
described in paragraph (1), the Special In-
spector General shall submit a report to Con-
gress on the implementation of this section.

(c) ADDITIONAL APPROPRIATIONS FOR THE
SPECIAL INSPECTOR GENERAL.—

(1) IN GENERAL.—Of amounts made avail-
able under section 115(a) of the Emergency
Economic Stabilization Act of 2008 (Public
Law 110-343), $15,000,000 shall be made avail-
able to the Special Inspector General, which
shall be in addition to amounts otherwise
made available to the Special Inspector Gen-
eral.

(2) PRIORITIES.—In utilizing funds made
available under this section, the Special In-
spector General shall prioritize the perform-
ance of audits or investigations of recipients
of non-recourse Federal loans made under
the Public Private Investment Program es-
tablished by the Secretary of the Treasury
or the Term Asset Loan Facility established
by the Board of Governors of the Federal Re-
serve System (including any successor there-
to or any other similar program established
by the Secretary or the Board), to the extent
that such priority is consistent with other
aspects of the mission of the Special Inspec-
tor General. Such audits or investigations
shall determine the existence of any collu-
sion between the loan recipient and the sell-
er or originator of the asset used as loan col-
lateral, or any other conflict of interest that
may have led the loan recipient to delib-
erately overstate the value of the asset used
as loan collateral.

(d) RULE OF CONSTRUCTION.—Notwith-
standing any other provision of law, nothing
in this section shall be construed to apply to
any activity of the Federal Deposit Insur-

May 5, 2009

ance Corporation in connection with insured
depository institutions, as described in sec-
tion 13(c)(2)(B) of the Federal Deposit Insur-
ance Act.

(e) DEFINITION.—In this section, the term
“public-private investment fund” means a fi-
nancial vehicle that is—

(1) established by the Federal Government
to purchase pools of loans, securities, or as-
sets from a financial institution described in
section 101(a)(1) of the Emergency Economic
Stabilization Act of 2008 (12 U.S.C. 5211(a)(1));
and

(2) funded by a combination of cash or eq-
uity from private investors and funds pro-
vided by the Secretary of the Treasury or
the Federal Deposit Insurance Corporation.

(f) OFFSET OF COSTS OF PROGRAM
CHANGES.—Notwithstanding the amendment
made by section 202(b) of this Act, paragraph
(3) of section 115(a) of the Emergency Eco-
nomic Stabilization Act of 2008 (12 U.S.C.
5225) is amended by inserting ‘‘, as such
amount is reduced by $2,331,000,000,” after
¢‘$700,000,000,000°".

———

NOTICE OF HEARING

COMMITTEE ON ENERGY AND NATURAL
RESOURCES

Mr. BINGAMAN. Mr. President, I
would like to announce for the infor-
mation of the Senate and the public
that a hearing has been scheduled be-
fore the Senate Committee on Energy
and Natural Resources. The hearing
will be held on Tuesday, May 12, 2009,
at 2:30 p.m., in room SD-366 of the
Dirksen Senate office building.

The purpose of the legislative hear-
ing is to receive testimony on S. 967,
the Strategic Petroleum Reserve Mod-
ernization Act of 2009, and S. 283, a bill
to amend the Energy Policy and Con-
servation Act to modify the conditions
for the release of products from the
Northeast Home Heating Oil Reserve
Account.

Because of the limited time available
for the hearing, witnesses may testify
by invitation only. However, those
wishing to submit written testimony
for the hearing record may do so by
sending it to the Committee on Energy
and Natural Resources, U.S. Senate,
Washington, DC 20510-6150, or by e-mail
to Rosemarie Calabro@energy. sen-
ate.gov.

For further information, please con-
tact Tara Billingsley at (202) 224-4756 or
Rosemarie Calabro at (202) 224-5039.

————

AUTHORITY FOR COMMITTEES TO
MEET

COMMITTEE ON ARMED SERVICES

Mr. DODD. Mr. President, I ask unan-
imous consent that the Committee on
Armed Services be authorized to meet
during the session of the Senate on
Tuesday, May 5, 2009, at 9:30 a.m.

The PRESIDING OFFICER. Without
objection, it is so ordered.

COMMITTEE ON ENERGY AND NATURAL
RESOURCES

Mr. DODD. Mr. President, I ask unan-
imous consent that the Committee on
Energy and Natural Resources be au-
thorized to meet during the session of
the Senate to conduct a hearing on



May 5, 2009

Tuesday, May 5, at 9:45 a.m., in room
SD-366 of the Dirksen Senate office
building.

The PRESIDING OFFICER. Without
objection, it is so ordered.

COMMITTEE ON FINANCE

Mr. DODD. Mr. President, I ask unan-
imous consent that the Committee on

Finance be authorized to meet during

the session of the Senate on Tuesday,

May 5, 2009, in room 106 of the Dirksen

Senate office building.

The PRESIDING OFFICER. Without
objection, it is so ordered.
COMMITTEE ON FOREIGN RELATIONS
Mr. DODD. Mr. President, I ask unan-
imous consent that the Committee on

Foreign Relations be authorized to

meet during the session of the Senate

on Tuesday, May 5, 2009, at 2:15 p.m.
The PRESIDING OFFICER. Without

objection, it is so ordered.

SELECT COMMITTEE ON INTELLIGENCE
Mr. DODD. Mr. President, I ask unan-
imous consent that the Select Com-
mittee on Intelligence be authorized to
meet during the session of the Senate

on May 5, 2009, at 3:30 p.m.

The PRESIDING OFFICER. Without
objection, it is so ordered.

SUBCOMMITTEE ON SURFACE TRANSPORTATION
AND MERCHANT MARINE INFRASTRUCTURE,
SAFETY AND SECURITY
Mr. DODD. Mr. President, I ask unan-

imous consent that the Subcommittee

on Surface Transportation and Mer-
chant Marine Infrastructure, Safety,
and Security of the Committee on

Commerce, Science, and Transpor-

tation be authorized to meet during

the session of the Senate on Tuesday,

May 5, 2009, at 3 p.m., in room 253 of

the Russell Senate office building.

The PRESIDING OFFICER. Without
objection, it is so ordered.

SUBCOMMITTEE ON TERRORISM AND HOMELAND

SECURITY
Mr. DODD. Mr. President, I ask unan-
imous consent that the Senate Com-
mittee on the Judiciary, Sub-
committee on Terrorism and Homeland

Security, be authorized to meet during

the session of the Senate, to conduct a

hearing entitled “The Passport

Issuance Process: Closing the Door to

Fraud” on Tuesday, May 5, 2009, at 2:30

p.m., in room SD-226 of the Dirksen

Senate office building.

The PRESIDING OFFICER. Without
objection, it is so ordered.

————
PRIVILEGES OF THE FLOOR

Mr. REED. Mr. President, I ask unan-
imous consent that Randy Fasnacht, a
detailee from the Subcommittee on Se-
curities, Insurance, and Investment, be
granted the privilege of the floor for
the remainder of the day during consid-
eration of this bill.

The PRESIDING OFFICER. Without
objection, it is so ordered.

RECOGNIZING THE HISTORICAL
SIGNIFICANCE OF THE MEXICAN
HOLIDAY OF CINCO DE MAYO
Mr. DODD. Mr. President, I ask unan-

imous consent that the Senate proceed
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to the immediate consideration of S.
Res. 128, submitted earlier today.

The PRESIDING OFFICER. The
clerk will report the resolution by
title.

The assistant legislative clerk read
as follows:

A resolution (S. Res. 128) recognizing the
historical significance of the Mexican holi-
day of Cinco de Mayo.

There being no objection, the Senate
proceeded to consider the resolution.

Mr. DODD. Mr. President, I ask unan-
imous consent that the resolution be
agreed to, the preamble be agreed to,
the motions to reconsider be laid upon
the table, with no intervening action
or debate, and any statements related
to the resolution be printed in the
RECORD.

The PRESIDING OFFICER. Without
objection, it is so ordered.

The resolution (S. Res.
agreed to.

The preamble was agreed to.

The resolution, with its preamble,
reads as follows:

S. RES. 128

Whereas May 5, or ‘“‘Cinco de Mayo’ in
Spanish, is celebrated each year as a date of
great importance by the Mexican and Mexi-
can-American communities;

Whereas the Cinco de Mayo holiday com-
memorates May 5, 1862, the date on which
the Battle of Puebla was fought by Mexicans
who were struggling for their independence
and freedom;

Whereas Cinco de Mayo has become one of
Mexico’s most famous national holidays and
is celebrated annually by nearly all Mexi-
cans and Mexican-Americans, north and
south of the United States-Mexico border;

Whereas the Battle of Puebla was but one
of the many battles that the courageous
Mexican people won in their long and brave
struggle for independence and freedom;

Whereas the French, confident that their
battle-seasoned troops were far superior to
the almost amateurish Mexican forces, ex-
pected little or no opposition from the Mexi-
can army;

Whereas the French army, which had not
experienced defeat against any of Europe’s
finest troops in over half a century, sus-
tained a disastrous loss at the hands of an
outnumbered, ill-equipped, and ragged, but
highly spirited and courageous, Mexican
force;

Whereas after three bloody assaults upon
Puebla in which over a thousand gallant
Frenchmen lost their lives, the French
troops were finally defeated and driven back
by the outnumbered Mexican troops;

Whereas the courageous and heroic spirit
that Mexican General Zaragoza and his men
displayed during this historic battle can
never be forgotten;

Whereas many brave Mexicans willingly
gave their lives for the causes of justice and
freedom in the Battle of Puebla on Cinco de
Mayo;

Whereas the sacrifice of the Mexican fight-
ers was instrumental in keeping Mexico from
falling under European domination;

Whereas the Cinco de Mayo holiday is not
only the commemoration of the rout of the
French troops at the town of Puebla in Mex-
ico, but is also a celebration of the virtues of
individual courage and patriotism of all
Mexicans and Mexican-Americans who have
fought for freedom and independence against
foreign aggressors;

Whereas Cinco de Mayo serves as a re-
minder that the foundation of the United
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States is built by people from many nations
and diverse cultures who are willing to fight
and die for freedom;

Whereas Cinco de Mayo also serves as a re-
minder of the close spiritual and economic
ties between the people of Mexico and the
people of the United States, and is especially
important for the people of the southwestern
States where millions of Mexicans and Mexi-
can-Americans make their homes;

Whereas in a larger sense, Cinco de Mayo
symbolizes the right of a free people to self-
determination, just as Benito Juarez once
said, ‘‘El respeto al derecho ajeno es la paz’’
(‘“The respect of other people’s rights is
peace’); and

Whereas many people celebrate during the
entire week in which Cinco de Mayo falls:
Now, therefore, be it

Resolved, That the Senate—

(1) recognizes the historical struggle for
independence and freedom of the people of
Mexico; and

(2) calls upon the people of the United
States to observe Cinco de Mayo with appro-
priate ceremonies and activities.

———

COMMENDING LOUISIANA JOCKEY
CALVIN BOREL

Mr. DODD. Mr. President, I ask unan-
imous consent that the Senate proceed
to the immediate consideration of S.
Res. 129, submitted earlier today.

The PRESIDING OFFICER. The
clerk will report the resolution by
title.

The assistant legislative clerk read
as follows:

A resolution (S. Res. 129) commending Lou-
isiana jockey Calvin Borel for his victory in
the 135th Kentucky Derby.

There being no objection, the Senate
proceeded to consider the resolution.

Mr. DODD. Mr. President, I ask unan-
imous consent that the resolution be
agreed to, the preamble be agreed to,
the motions to reconsider be laid upon
the table, with no intervening action
or debate, and any statements related
to the resolution be printed in the
RECORD.

The PRESIDING OFFICER. Without
objection, it is so ordered.

The resolution (S. Res.
agreed to.

The preamble was agreed to.

The resolution, with its preamble,
reads as follows:

S. RES. 129

Whereas Calvin Borel, born and raised in
St. Martin Parish, Louisiana, began riding
match horse races in the State of Louisiana
at the age of 8;

Whereas Mr. Borel began his professional
career as a jockey at the age of 16;

Whereas Mr. Borel has won more than 4,500
career starts;

Whereas Mr. Borel won the 135th Kentucky
Derby by a 6% length, the greatest winning
margin since 1946;

Whereas Mr. Borel is the only jockey since
1993 to win the Kentucky Oaks and the Ken-
tucky Derby in the same year; and

Whereas in 2 minutes and 2.66 seconds, Mr.
Borel and Mine that Bird completed the race
and placed first place, making it Mr. Borel’s
second Kentucky Derby victory: Now, there-
fore, be it

Resolved, That the Senate commends Cal-
vin Borel and Mine that Bird, for their vic-
tory at the 135th Kentucky Derby.
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